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Stock  Market Has Another
Dull Day and Fluetuates |
in Narrow Limits.

| IS STILL IN TRADING AREA

| Steel Hits New High, but Loses
: Part of Gain—Tractions
| Make Progress.

Tha stock market deagged through |
arother qulet and wholly uninteresting
reesion In Wall Street yesterday, with
stocks still fluctunting in the marrow
limita of the trading area in which price
movemonts have heen conflned for the
last fortnight. TRe news developments
the weoek end were better, but they
were offset by the poor bank statement
on Saturdny on the onea hand and high
money rates on tha other, wh'ch hald
| speculation in check again. What Im
provement there was in prices, therefore,

Public Utility
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In our circular “(.‘on:
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we mention several
issues of Public Utility
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judgment, are particu-
rly well adapted to
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discriminating investor.

Write for circular 1725

25 Broad Street, New York
ALBANY BOSTON
Membors New York Stock

SpencerTrask&Co.

CHICAGO

Exchange
Members Chicago Stock Exchange

vius due mainly teo technical conditions
and special conslderatiors rather than to |
the news. As n matter of fact, It was |
| mndnly in the eotton and exchange mar-
Fata rather than in securitles that the
| improved British strike situation found
| Ite reflection. Thoss markets had gone |
(down on the Britlah news, while the
| stock market had held up firmly, so that
it was a natural inference that what-
cver reflection there happened to ba

|b(‘
district, however, was disappointed in

ter to the news. With the electlon only
a week off, and particularly in view of
the fact that the money flurry ‘s gen-
¢rally recognlzed to be only a temporary
affair, what this showed was that, asids
fiem  the publle utllity and rallroad
stocks, the market ls still depending
rininly on the short Interest for Its
Lbuylng power. The expectatlon of a
favorable quarterly earning statement
to-day from the Stesl Corporation acted
ns a special Influence on the steal shares,
but it was noticeable again that the rest
of the market was not disposed to follow
the leadership of the steels, although the
stntement to be Issued to-day Is ex-
pected to make even a more favorable
showing than in the casea of Republis
pnd Lackawanna, whose statements last
week were considered excellent. WHTle
great Interest attaches to to-day's state-
ment, even more Interest will ba glven
to the tonnage statement, which Wall

Due 1962
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Street conslders a better Indlcation of
future conditions than earnings.

The story was clrculated In connee-
tton with the movement in Steel that its
directors would declare*to-day an extra
dlvidends in stocks or Liberty bonds with
the regular disbursement; but this was
not taken serlously in respomsible gquar-
ters. Steel got up to a new high, how-
ever, for the current recovery, hut part
of that galn wns lost agaln in the final
poriod. The traction stocks made fur-
ther progress at the outside, but the
edge of the enthuslasm in these lssucs
wis taken off later on In the day by a
gharp break in Third Avenue, reflecting
disappointment over the recent declalon
{In the 8 cent fare case. The epecial
| stocka were also subjected to further
| llquidation. Coea Cola was picked out
| for another drive un the theory that iis

meeting after the closing, The stock
made A new low record and closed at
rractically the low of the day.

The flurry in momey reflected Satur-
day's poor bank statements, which
showed a decline In reserve ratios in ths
case of the Federal Reserve Bank and
o deficit In reserve in so far as the
Ciearing House banks were concerned
The renewal rate was advanced to 8 per
cent. from 7 on Friday and got as high
s 10 per cent. In the final hour. Whils
the money situation ls purely tempdrary,
it is Ukely that Wall Street will have t3
go through severa]l more days of tight
money, as there will be approximately
£40.000,000 of Government withdrawals
tn-dny. Furthermore, after thoss with-
drawals have been completed prepara-
tirns will be begun by the banks to meet
the November 1 interest and dividend
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disbur ts, which are to be unusually
heavy this year, The chances are, It
was declared [n authoritative sources
yesterday, that in view of these prepa-
rations money will not really become
easy agaln untll sometime after elec-
tion. The recovery in sterling exchangs,
following the !mprovement in the British
strike, amounted to practieally all of ita
recent loss and approximately 6 centa
from its low of last week.
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FINANCIAL NEWS

| 1 consequence of this rews would first
in those markets, i
The rank and file of the Wall Street |

the fact that stocks did not respend bet- |

dtrectors would pass the dividend at the |

NEW YORK STOCK EXCHANGE QUOTATIONS.
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00CA-COLA DEFERS |
DIVIDEND PAYMENT

Unecertainty of Ountside Condi-
tions and Large Sngar
Stocks Are Reason.

Because pressent uncertainty surround-
Ing the financial situation and the fact
that the company is earrying very large
amounts of sugar, much of which s
understood to have been purchased at
prices far above the present level for
ths commodity, the directors of Coca~
Cola Company yesterday, following na
protracted sesslon, decided to postpone
action on Ita quarterly dividend, due at
this times. It was learned that 8 ¢,
Dabba yesterday resigned as president of
the corporation,

Tha directors of the eompany, Includ-
Ing several from Georgla, in which the
corporation's main office la sltuated,
met yeatarday nfternoon in ths offioes
of Guaranty Trust Company here. Thae
sannion was very long and, 1t Is pald, st
timas rather stormy. Following the
meating tha following formal announce-
ment was made by the bonrd:

“The Coca-Cola Company has had a
prosparous year, the profita for the nine
mantha ended Baptamber 30, 1029, being
$4,000,000 bhefore taxes and dividends,
The necessities of the sugir situation,
requiring the accumuiation and currying
of a large quantity of sugar, with an

amount on hand sufflelent for several
months' requirements, the large sum of
moanay necessarily Invested therein and
the uncertainty of the genernl flnancial
sltuntion make 1t advisable to consorve
the cash resources of the company, and
to that end continuation of the dividend
was  pontponad. During the year
$1,300,000 In new bulldings and im-
provements has been carried to capital
faccount out of earnings.'

The announcement that the following
had beeu slected officers was made :
W. €. Bradley of Columbums, Ga., chalr-
man of the board ; Charlea H. Candler of
Atlanta, president; Harrlson Jones and
B. 8. MoCash of Atlanta, vice-preaidents.

Rumors that there was dissenslon
among the offlclals of the Coca-Cola
Company have been eurrant in the flnan-
¢jnl district for considorable time, and
yestarday's resignation of Mr, Dobbs rs
president was considered In soma quur-
ters a verification of the rumor., The
rtory heard In Wall Stroet was that rome
Iarge Interests In tha company were
much dissatisfled with rome of the pians
of Ity management and particularly with
tha wav that the sugnr situation has
been handled,

The Coca-Cola Company wWas organ-
Ized In Septembor, 1019, under Delawnrs
laws, to acquire the business, physicnl
propertien, formulae, trade marks and
good will of the Coca-Cola Company of
Georgin. It wan capitalized for $10,-
000,000 of preferred stock and 600,000
shares of common stock of no par value.
None of the preferred stock wns lssued,
but all of the ecommon stock s out
standifig., The latter Inrie {8 held by
the' Guaranty Trust Company under a
voting Lrost agroamont for flve yenrs be.
ginning In Septambaer, 1016 No divi-
donds were doclared untll Fobruary 18,
1020, when o quarterly panyment of §1 n
share was made on the common stok,
Three months later another dividend of

that amount was doclared, and agalin, for
tha following quarter, the distribution to
stockholders woas ordered,

Bacaase of the fact that Wall Streat
genarally expected to gea the dividend
passed yesterday there wns much selling
of tha stock on the Now York SBtock Ex-
change. In transactions aggregnting
about the heaviest In any single session
since the stock was listed, It broke
aharply, closing the day at 26%, off 4%
pointa from last week's closing.

CONSOLIDATED EXCHANGE.

Posting of a 10 per cont. eall money
tate brought an abrupt halt to a prom-
feing advancs In prices before the end of
the first half of yesterday's trading in
the Consolldated Btock Exchamge. On
ensuing laquidation declines in active In
dustrials were a point te 7 polnts and
in the ralls averaged about 1 per cent.

EXPORT MORE LOCOMOTIVES,

In the first eight montha of this year
the United States exportad 1,160 loonmo-
tives to nll parts of the world, noearly
200 mors (han In all of last yéar and
more than twicd as many as normally
axportad annually hefora the war, ac-
eording to tha Natlonal Bank of Coms
merce In, New York In the Novembher
number of lta magazine, Commercs
Monthly. The largest purchases of this
yoar hava besn made by Belgium, Tinly,
France, Poland and Danslg.

LOAN TO P. . N, APPROYVED,
Wasstinaron, Oot, 25.—Approval of &
Toun of $6.720,000 to the Pennsyivania
Hallrond Company for additions and
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NEWARK BANKS TO MERGE.
Unton Natlonal and Fidellity Trust
Pian to Joln,

Newang, N. I, 25 —Announge-
ment that the Union Natlonal Bank and
the Fldelity Trust Company, hoth of this
city, sald to be the two largest Now Jer-
wey banks, had been merged was made
to-day. The combined capltallzation will
be §$6,000,000,

The announcement followed meetings
of the directors of both banks and was
mada In o statement signed by Usal H.
MeOarter, president of the trust com-
pany, and William Scheerer, presidont of
the bank.

The merger plan will be submitted to
the shareholders of ench Institution and
will be effective by January 1, It was
stated, The offlcers and employees of
the bank will be taken cver by the trust
sompany.

The financial condition of the com-
hined banke after the marger will by ar
follows, 1t was stated: Caphadization,
$5,000,000 ; marplus and undivided prof-
{tn, $8.375.000 ., assots, upward of §61,-
000,000 ; deposits, upward of §60,000,000

et

PARIS BOURSE TRADING.

Pania, Oct, 26, —DPrices wora steady on
the Bourse to-day. 8 por cent. rentes,
4L 8Be: exchange on London, G3L 80e.
I per cent, lonn, 86f. 4Gec ; the dollar,
158, 49%0,

LONDON MONEY MARKET.

Lonnon, Oct. 26.—Bar sllver, 6344
an ounce: bar gold, 118 4., money,
4% per cent.  Discount rates: Bhort
bills, G @bY per cent.; threa month

hutterments Was announced to-day by
the Interstite

A

bills, 6% @6 11-18 per cent,

vo | predicted frealy that its dividend wouid |
7% | he passed when the directors meet In

GOSSIP OF WALL STREET.

Market Firm.

The stock market, expectad to come to
a boll yesterday, merely simmered and
securities made but slight progress either |
wny, Money becume the prime factor, |
and In the afterncon advanced to 10 per |
cent, which put a sudden damper on the
enthuslasm of those who had purchased
stocks In the morning for a turn. In-
dantrials advanced slightly, the average
of twenty representative stocks golng up
.16, while the ralls declined .42. In ad-
dition to the tight money there was the
uncertainty about the size of the Steel
Corporation's earnings, to be puhlished
to-day. On the constructive side It can
be sald that stocks, except a few Bpe-
clalties, were not pressed for sale, and
that the short interest, reported to be
very heavy, Is becoming crowded again.
Desplte the fact that almost everybody
connected In any way with the market
anticipates an election rally, the day
draws closer and an election rally does
not come, Most of the floor members of
the Exchange and the big traders on the
floor are frankly and avowedly bearish
and were golng about Increasing their
short lines yesterday: The turnover was
an exceedingly sHm one for a Monday,
totalling less than 500,000 shares,

A Perlod of Tight Money.

Heavy calling of loans as a result of
the defloit shown on Saturday by Clear-
Ing Houss banks and preparations for
the withdrawal of Treasury deposits of
$28.800,000 to-day had the effect of tight-
ening the money rate yesterday, and In
the late afternoon it advanced to 10 per
cent. In contrast to the opening and re-

newal rate of 8 per cent. It was
reported  yestorday that additional
withdrawals will be made by the

Government on Thursday, but that the
amount has not been determined. Brok-
crage houses, although business s ox-
tremely dull, wers skirmishing around
yesterday for new money to take the
place of some on which the lomn had
bean called. At 2:15 o'clock some $18.-
000,000 was wanted by the brokerage
fraternity, and some lively bldding for
the available supply was a factor In the
gyratlons of the rate.

Cum Grano Salls.

Traders took with a large grain of salt
yesterday two reports about the United
States Steel Corporation’s affalrs which
were conversational currency about
brokerage houses. -One of them is that
an extra dividend of 10 per cent. In cash
or Liberty bonds will ba ordered pald by
the directora In thelr meeting to-day. The
other Is that the ecorporation's officlals
practically have declded to ralse the
price of steel ralls and will announce the
advance this week., Both reports, of
course, are within the range of posaibili-
ties, but neither one, If Wall Street's In-
terpretations of Judge Gary's speech 1s
correct, 1s probable. The forecast of to-
day's mecting most lkely to prove cor-
rect 18 that the directors will assemhle,
pasa the regular dividend, announce the
carnings for the quarter, expected to be
In the nelghborhood of $50,000,000 and
spealdily adjourn.

Whall Street’s Short Memory.

A market factor, especlally if it he a
disturbing factor, drops below the sur-
face In Wall Street when it has ceased
to function as & factor and la quickly
and quietly Interred. ‘The Britlsh labor
trouble is an illusteatlon.  All of last
week Wall Street worked {teelf up to a
high pitch of Interest as to what would
happen if the Britlsh minors and rail-
road men went on strike. Brokers and
traders hung breathlessly over the for-
olgn news. But when it fizzled out and
i1 not come to pass, for the time at
least, the market dropped It Ilke a hot
enke, and the only reflection yesterday
wig In the strength of forelgn exchange,
“Well, what do you thing of the strike
situntion?” an Inquirer yesterday asked
f big trader, who had sold several thou-
sand shares of stock Ilast week on the b
progpects of further unsettlement in the
market, baging hig judgment on the news
from ahroad. “Strike? he querled
hawlly. “What strike?" |

Studebaker Dividend,

The directora of the Studebaker Cor- |
poration will meet this week for divi- |
dendraction and, sccording toa report In
Wull Street, there will be no change In
|thn regular 87 dividend rate which the |
| corporation now pays, Studebaker has |
| been heavily shelled by the professionnls
| on reports that it would be obliged to |
make some sort of a reductlon in that
rate,

Moving the Frelght.

The manner In  which raliroads
everywhere are keeping thelr cars on the
move and the Increase of efficlency of
rallrond workers are reasons why In-
vestors of overy class exhibit a more
kindly feeling toward the rall stocks
than they have since the roads were
taken under the Government's wing.
Figures on the increased traffic continue
to pour In and make an Interesting ex-
hibit, almost as Interesting as will be
the September earning statements, due
within the next few days. On Octoher
18, rallroad officinls report, thres
ronds established new high recards for
frolght ears moved, The Chicago, Bur-
Hngton and Quiney moved 40,508 cars,
tha New Haven 25880 eara and !le
Mobile and Ohlo 3.061. The Pennayl-
vanin came within a tenth of 1 per cent,
of reaching the high record It had set
by moving 144,444 cars on that day.

American Hide and Lenther,

Some time ago when Amerlean Hide

|and Leather was under pressure It wis |

| thelr fall mession. That meeting will he
held to-day and It in reported about the
Streot that the regular 7 per cent, dis-
bursement will be declared on Its stock,
Unuottled conditions in the leather mar-
| ket and the summer transportation tieup
soriously Interfered with the company's
enrnings In the guarter ended on June |
230, which is the final one for Its fiscal
year, A nel deflolt of $810.607 was re-
ported by the company In that period
It Is consldersd probably that the flg-
|ures to he reported to-day will show some
improvement over the last quarter state-
ment. The stock wans steady yesterday
on reports that the company's directors
will agree to malntain the dividend.

o011 Stocks,

Taken as A whaole, the olls have given
about the best account of themselves In
the present market. Some of thelr ad-
vances, of course, have boon a reflec.
tlon of the strength of the Standard
Ol stocks on the Curb, but xome of them
ars reflections of the fine showing that
most of the big corporations will make
at the and of the year ot present high
oll prices. Incldentally a story that one
of the Liggest corporntions in the Strest
w finlaling some three-year-ald con-
tracts and will make new ones oniy at a
lee some smeven times higher than the
figures In the old ones, on which the
corporation lost money, la golng the
rounds.  Standard Ol of Tndiann and
Standard Ol of New Jersey heve fur-
nished the fireworks for two woeks and
behilnd the move s the probabilfty that

stockhalders of both eorporntions will be |
the reciplents of some apecinl distribution
befora the year i out. SBtandard ) ot
Indinns advanced from n low of $708 on

15t Monday to $708 vesterday. 'h that
einn A stack dividend of F00 per cant. has
beon thlked of.

EXPORTS FROM NEW YOnx.

Fixports from New York yesterday
Wheat, 400,078 bushela; barley, 120,182
buahels ; bacon, 2,006,000 pounds; lard,
1,108,844 poundn; oatmenl, 3,200 bar.
reln; corr, D1, 160 bushols | heaf, 100 bnr-
roln : ham, 30,000 pounds ; inllow, 30,000 |

g

poundn ; grnn seed, 250 bags; lubricat-
ofl, 671,100 gallona. 3 l

1920

TOBEY& KIRK

Members New York Stock Exchange

' 25 Broad Street
New York

We have recently issued
circulars with lists of

Railroad Convertible
Foreign Government
Recent Issues
Older Issues

of
BONDS

These circulars contain informa-
tion of value for persons contem-
plating investments.

Reinhart & Bennet

Members N. Y. Stock Exchange

52 Broadway, New York
Telephone 257 Broad

Careful attention giren to
conservative trad'ng accounts

|

I

—

An ideat
short term investment

Gas Securities
Company

89, Two Year Secured
Gold Notes

Price 98 and Interest
Yielding over 97

Clrcular *5-31"" on regiest

Henry L. Doherty
& Company

Bond Department
€0 Wall Street, New York

Exempt from all
Federal Income Taxes,
also from All Taxation
in the State of New Jersey

Newark, N. J.
5l4s
Maturing 1940 to 1957 Inc,

Trenton, N. J.
51ss
Maturing 1940 to 1950 Inc.

Descriptice circulars upon request.

B.J.Vaningen&Co
46 Cedar St. New York

Telephone John 636,

e

% $100,000

Southern Pacific

Ref. 45 1955
774§ & Int.
To net about 545%

ifepal Inresimeni for Saeings Bonks
and Trust Funds in New York Siate)
$100,000
Central Pacific
3V 1029
™ & Int,
To net about 6.75%
$30,000
Denver & Rio Grande :
Imp. 58 1928 f
TAN & Int, !

To net about 9.60%5

R. W. PRESSPRICH

I hone
40 Wall Se [ 30y
oo York & co. John 20n

Municipal and Raliroad Bonds

-ehilh Pcwer Securitics 6s.
Central Su_;ar Cerp.
Guaranty Truet Co,

McCLURE,JONES: REED

115 Braagwag ™ T Pione Miey WMeesse
W

& i




